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With the increasing development of Chinese fund industry, the securities 
investment fund has appearing a growing trend not only in terms of fund size , quantity, 
but also in varieties as well as the larger and larger demand for the fund investment of 
investors . Although fund industry is developing at fast speed, there comes a series of 
problems that can not be neglected. Among them , the problem of how to have a 
comprehension , scientific and reasonable evaluation of the performance of securities 
fund is of vital significance. The build of a justified and reliant fund performance 
evaluation system plays an necessary part in regulating fund managers, guiding 
investors to rational investment along with promoting fund industry to develop healthily 
and sustainably. Therefore, this paper mainly studies the long term evaluation of the 
fund in china. 
This paper, in the first place, organizes the related articles about fund performance 
evaluation at home and abroad, and summarizes a series of theoretical methods and 
models which include the overall evaluation index of fund, the share selection and 
timing choose abilities model as well as the analysis methods of fund sustainability etc. 
Based on this, this paper criticizes that it’s unrealistic for traditional evaluation index to 
make use of simple arithmetic mean in a bull and bear markets that changing rapidly. 
Meanwhile, through empirical analysis it finds that traditional T-M model may contain 
invalid explanatory variables, which makes it unsuitable to evaluate the long term 
performance of fund.  
This paper holds the view that during the continuing change of bull and bear 
securities market, in order to reflect the true investment ability of all funds, we apply the 
method of piecewise regression with dummy variables, which can closely trace the long 
term performance of fund. Combined with the “winning and losing chain statistics 
method”, we can figure out the probability of how much the fund are able to win over 
the whole stock. The probability is what we use to evaluate the performance of long 
term fund.  
What’s more, this paper make full use of this method , according to the piecewise 
regression with dummy variables and the “winning and losing chain statistics method”, 
we regress with the twenty-four sample funds. The result of the evaluation shows that 
the performance of long term fund varies a lot, hence investors must be careful enough 
















some suggestion about how to construct a object and fair fund performance evaluation 
system, which should have the fund performance evaluation intermediary institutions as 
the main body, the government as the leader, the fund companies as the object as well as 
all the investors active participation in supervision. 
One of the characteristic of this paper is to illustrate the shortcomings of the 
traditional fund performance evaluation index and model. Based on the traditional fund 
performance evaluation index and model, we made a slight improvement, we set up 
dummy variables according to the time series of the excess rate of the sample fund, thus 
making a piecewise regression of the fund long term performance. Another 
characteristic of this paper is to make use of the “winning or losing index”, from which 
figures out the “winning or losing chain” to calculate the probability of winning over 
the whole stock. That’s how we evaluate the long term performance of fund . 
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近年来，中国证券投资基金业蓬勃发展，截止 2014 年 12 月 31 日我国基金
管理公司共 95 家，总共管理 1897 只基金，资产管理规模为 42011.99 亿份，基
金净值为 66811.36 亿元。其中开放式偏股型基金①就有 699 只，资产规模达到







































































































赢链统计法”计算出基金长期中跑赢大盘的概率 P 值，以此 P 值衡量基金长期的
业绩表现。 后，本章根据虚拟变量回归分段模型和“输赢链统计法”回归分析
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